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Abstract; Based on the practice of China’s green credit policy, this paper employs a dual machine

“

learning model to examine the impact of green credit policy on the “shift from fictitious to real”. The re-
sults reveal that green credit policies have a significant inhibitory effect on the financial asset investment of
heavily polluted enterprises, particularly in eastern regions enterprises, enterprises in areas with high busi-
ness environments, enterprises in regions with high levels of financial development, non-state-owned en-
terprises, smal-scale enterprises, and mature enterprises. The mechanism analysis shows that green credit
policies have intensified financing constraints for enterprises; however, they also reduce the perception of

uncertainty in corporate policies and increase the relative return on real financial investments. Further-

more, the reduction in corporate allocations to financial assets has led to a shift of capital toward the real e-
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conomy. Green credit policies have effectively facilitated increased corporate investment in physical assets,

environmental protection initiatives, and technological innovation.

Key words: green credit policy; heavily polluted enterprises; shift from fictitious to real; dual machine

learning
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